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MONEY AND EXCHANGE.

CALL MONEY FOB. WEEK.
Mixed Collateral. All Industrials.

Him Hlrh
Low K4 Low
Lilt 7 Last

ear's hlrh 20 I Year's hlrh.
Year's low ." Year's low..

TIME LOANS FOB WEEK.
Mixed Collateral. I All Industrials.Sixty rays 0 Sixty days

Ninety days 6 Ninety days
Four month Four month
Five months Fire
Six 6 Six months

rOREKIN L'XCHANUK.
LONDON.

Monday 4.2014
Tuesday 4.2014
Wednesday 4.23
Thursday 4.24
Friday 4.2W
Saturday 4.20V4

Monday 4.!Vi
Wednesday 4,:i,Thursday 4.24V
Friday 4.21ft
Saturday 4.:i

PARIS.

Monday s.os
Tue.day 8.09
Wednesday 1.02
Thursday 7.99
Friday , !.M
Saturday 8.10

Hlrh.
Monday 8.06
Tuesday 8.07ft
Wednesday 8.00
Thursday 7.97
Friday i.Ot
Saturday 8.03

Mrmri

. .
....

Frlilar ....
Total week.

,,,
.,

,,
....
..

a

1919.

! trjt

72MV1
.:i3

Ex 1 10nl

1919.
.
,
,
,
.
Ex dosed

--Demand-Low.

.lS'i
l.y)
4.M1

4.20U
--Cahles

Low.
4J
4.son
4.51Vi
t.a i4JH
40H

-
Low.
MO
a.ll
8.07
s.01
(.0$
8.13

8.08
8.09
8.05
803
8.08
8.11

STOCK EXCHANGE SALES.

New York Exchange week
CUlt SO, 1919:

STOCK BIIABES.

Tsrrttsr
M'ednesdsy
Tliurdsy
Nsturday

191.
42tUS
ttf 17
xm.ea
378.517
EM.575
1M.8M

1, KM!. 653

1918.

C

. 7

.50

. 3H

Last.
4J0U
4.J0U

4.20
4.M

Last.
4 71
4.21
4.:i
4U41
4.70H

Last.
8.i
8.09

.02
S.fll
8.0.1

8.13

8.M
8.01
8.06
8.11

Stock ended An

1917.

17 "S3

40!i.n
812,531

Ex ringed

Ti'tal to data.
BONDS fAB VALUE).

Monday
Tuesday
Wcduesday

Friday
Saturday

ttotb

hither

taxes.

offer

Send

York

&

months
months

Tuesday

70l',K5

3,900,011

197.917,711 8S,4SS,C90 17,9M,U

Thursday

$17,107,000
10,:i7.O0A
13.278,000
10.33,0Q)

9.491,000

J8.753.0O0
7.CM.000
8,912.000
7,31.000
8,823,000

:.6iJ.6.

1917.
tt.em.nno

,83O,0rO
2,650.000
1.S9O.O90
3,833.000

4,127.000 closed

Total week. J57.5H.0O0 ttl.7S.0M I1S,1M,000
Itar to date.'.t&i.SCl.OOO 1,068,731,000 (34,133,000

FINANCIAL NEWS

AND THE SITUATION

labor Unrest and Firmness of
Security Prices Aro Ohiof

Marked Influences.

NEED FEDERAL ECONOMY

Heal Problem of American
Employers and Workers

Is Wages.

Dr WILLIAM JUSTUS DOIICS.

The President's mesBaga to railroad
labor and efforts ot steel workers to
obtain union recognition and reopen
wags discussion have brought the In-

verting public faco to face again with
the labor problem as probably tho over-

shadowing Issue In the coming Presi-
dential campaign. Much to clarify the
bltuatlon la likely to happen before, as
labor has been In an Intolerant mood
ever slnco the Adamson law was d,

and If tho shopmen reject the
President's proposal they will And rail-
road officials pretty well prepared to
meet the Issue. The whole country Is
Interested In tho problem as never be-

fore, ns the nationwide concern regard-
ing high coet of living has brought home
to the average householder tho Influence
of the Increased freight rate nB an ef-

fective factor In putting up living ex-

penses. When the premier railroad sys-
tem of tho country shows less than 1
per cent, actually earned under Govt
ernment management In 1918 the fact
that the road receives 8.33 per cent, on
Its stock under Federal guarantee Is not
likely to deceive the 112,261 holders ot
Pennsylvania Railroad shares as to the
ability of that great corporation to pay
the vastly Increased wages which the
men ask.

Vnsree and Living Costa.
It stands to reason that If the cost ot

living be reduced the labor Hem In rail-
road accounting cannot bo advanced
greatly, as the consequent rise In freight
rates which higher wages would bring
would enhance materially the living ex-

penses ot tho average family. The
roads may' be forced ultimately to In-

crease their revenues to make good the
large deficit developed under Govern-
ment management, but It would be a
crying evil for the Government to put
that Increased burden on tho public at
the behest of the unions unless the most
painstaking Investigation developed that
$1,505 a year for tho average railroad
worker was less than a living wage.
Fully 250,000 workers In various Indus
tries In different States are refusing to
work until their pay shall have been
Increased or, what amounts to tho same
thing, their hours of labor shortened.
For various unions to plead for a forty- -
four hour week and point to hrsher cost
ot living as a life and death problem It-

one of the Incongruities of our over-
wrought labor situation, difficult to dis
cuss with patience. The whole world Is
suffering from deficient production as a
consequence of reduced output during
the war period and unless labor quits
asking for shorter nours and is willing
to do an honest day s work for an hon
est day's pay the situation will 0
worse.

Gorernment Retrenchment.
The British Government has entered

on a drastic retrenchment campaign, cut
ting out waste, reducing payrolls and op
eratlng some branches with half the
forces formerly employed. A single de-

partment has been ordered to reduce Its
payroll $200,000 a week and the work of
discharging thousands ot extra men and
women taken on during the war is being
pushod vigorously. Thi.t readjustment
of working forces In some Instances has
been attended with hardships Incident to
serious dislocation of labor, but ultimate
results will be highly beneficial, even to
men who have been displaced. There Is
urgent need for similar scaling down of
expenses by our Government, which has
been charged with gross extravagance
In war work. The high cost of govern-
ment has become an Important factor In
the high cost of living In this country as
well as In Great Britain, and until It
shall have been materially lowered
throtfgh cutting unnecessary salaries and
adopting a vigorous retrenchment policy
It will not be possible to reduce taxes or
lessen other burdens oppressing the peo-
ple. The Government should set Itself
to that task without delay as expendi-
tures have been prodigious and cost of
maintaining our huge military organiza-
tion was probably greater than tho cost
of support of armies of other nations
during the war.

If Federal Authorities are desirous of
making It easier for the masses to live,
they will follow the example of the Brit
ish Premier In forcing a thoroughgoing
reduction In the expense of maintaining
Government service. Those considers
tlons have direct bearing on the Invest
ment outlook at this time, as In Septem
ber the bond market often becomes ac-
tive In response to broader absorption by
Investors. There Is n Immense poten-
tial demand for high grade securities,
which win make Itself felt as soon as
the public shall have recovered from Its
concern over social unrest and the effect
of successive demands for higher wages.
Nearly $225,000,000 will bo paid out dur
Ing next month for Interest and dividend
disbursements and the probability Is that
a considerable portion of that sum will
be reinvested, provided that the sixty or
more strikes In progress In the country
are In a fair way of being settled. The
one .thing which the average American
Investor, like the average EngllBh In
vestor, dislikes Is to have his money llo
Idle. Hn may think that ho will wait
three or four months to employ It, but In
many cases he gives out a buying; order
and has reinvested his funds almost be
fore he knows It. The Incentive for
keeping funds well employed was nevor
greater than It Is In these days of high
living expenses.

Reasoned Preference Shares
This Is one reason why investors nre

turning to preference shares of high
grade ' Industrial companies and to
seasoned common stocks of other cor
poratlons having satisfactory dividend
records. The income return from such
stocks ranges from 6 to 7 '.4 per cent.
wnicn seems almost trresisiinio wnen

"jIm. I tno tnx e3cemP' features are taken Into
8.M J account. ,uucn money wnicn, wouiti

07ft have been placed In foreign Government

K7.973

Ex

bonds has been put Into the shares of
approved Industrials by people who had
to provide for largely Increased living
expenses. The Indications aro that these.
Investments will be further extended and
that much of the new financing to be
done Inter by great Industrial companies
will

inuvciiiriiu uaaumcii cilurinuu

speculation the efforts of. ndrolt
to find markets for reams of

new stocks that represent of
wells or leases Texas fields.

So far as the stock market Is con-
cerned the Impulse there Is chiefly pro-
fessional, although the outside public
still Interested la a small
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TOT AIT TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE. - I 1
Week Ended lAugu.t 30, 1919. ' 1M,Wmi nnATIId O

7
8
3
81

6
8j

12

7
8
7
4
G

80c1
6

6
4.80

7
6

'i
3
7'
7

10
8

20
6
6
7

10

50c

3

4
3

7

Riles.
8300

500
12900

6500
1900
1600

10300
100

6900
300

9100
300

1000
200

51500
300

83400
100

4100
100
900
100

15100
14200

2300
200

25100
24900

600
36600

2300
11800
11900

100
7200

35800
6720
1700

100
27400

100
5300

13200
400

16200
200

1000
2200

S00
7800

400
2600

300
9600

100
226500

6600
800
700
200
600

67900
2000

900
200;
100
100

1000
1000
1500

11300
7600
6400
2500

15500
800
600

11300
200
700

69700
300

17700
500

3700
6000

3M
100
700:
800

12000
6300
2400

100
300

7900
1300

800
8200
4300

400
200

65
100

2100
300

12600
400
300
300

1600
7800
7400

19400
200

46200
400

213100
400
400

60
600

16000
2900

100
400
200
600

17D00
1700

400
1100

100
1000

200
4600
4000

200
1000
7200

100
3900

100
22600
19300

2300
4500
1100

39S00
500

3000
10000

600
100

6300
8000

200
300
200!

7900
lOOOj

154001

200
80500
37040
12200
13800

200
100
100

2900

Advanco Itumcly ....
Advanco Ilumelv nf..
AJax Hub cx dlv & ex rts
Ajab Rubber rts
Alaska Gold Mines . . .
Alaska Juneau G M...

rs Mfff . .
Mftr pf

Am Acrlcul Chemical
Am Bank Noto
Am Beot Sugar
Am Beot Sugar pf . . .
Am Bosch Mocneto...
Am Brako Shoo & Fdy pf
am Jan
Am Can pf
Am Oar &
Am Car & Foundry pf . . .
Am uotton 011
Am Cotton Oil pf
Am Druggist Syndicate.
Am Express
Am Illdo & Leather
Am Hldo & Leather pf...
Am Ice
Am Ice nf
Am International Corp...
.m unseed co
Am Linseed Co pf
Am Locomotive
Am Malt & Grain,
Am Smelt & Itef ex dlv. .
Am Steel Foundries
Am Steel Foundries pf...
Am Sugar Ref
Am Sumatra Tobacco ...
Am Tel & Tel
Am Tobacco
Am Tobacco pf new
Am Woolen . .
Am "Woolen pf
Am Writing Paper pf ...
Am zinc, Lead & smelt..
Am Zinc, Lead & Sm pf.
ivnaconaa copper
Ann Arbor
Assets Realization
Associated Dry Goods ...
Assoclat Dry Goods 2d pf
Associated Oil Cp
Atch, Top & Santa Fo . .
Atch, Top & Santa Fo pf
Atlanta, Blrm & Atl....
Atlantic Coast Line ....
Atl. Gulf & W I S S ...
Atl. Gulf & W I S S nf.
Baldwin Locomotive Wks
Baltlmoro & Ohio , .
Baltimore & Ohio pf,
Barrett Co
Bethlehem Steel
Bethlehem Steel 8 p c pf .
uetnienem steel u
Booth FlsherlcM
Brooklyn Rapid Transit
Bklyn Rap 1 r ctfs of uep
urown Shocr
Brown Shoo pf
Bruns Term & R R. .
Burns Bros
Buttcrlck Co
Butte Copper & Zinc

Caddo Central O ft R
California Packing ex dlv
California Petroleum ...
California Petroleum pf,
Calumet & Arizona
Canadian Pacific

Central Foundry pf
Central Leather
Central Leather pf
Ccrro do Pasco Copper..
Ccrtaln-tce- d Prod Corp.
Chandler Motors
Chesapeake & Ohio. .. 1.

Chicago Gt Western
Chicago Gt Western pf .
Chic, Mil & St Paul
Chic, Mil & St Pnul pf . .
Chicago & Northwestern
Chic & Northwestern of.
Chicago Pneuiratic Tool.
Chic, Rock Isl & Pac...
Chic, R I & Pac 6 p o pf
Chic. R I & Pac 7 p c pf
Chile Copper
Chlno Copper
Cleve. Cln. Chic & St L.
Cleve, Cln, Ch & St L pf.

Colorado Fuel & Iron..
Colorado & Southern . .
Columbia Gas & Elec.... .
Consolidated Cigar ....
Consolidated Cigar pf..
Consolidated Gas

Continental Can
Continental Candy
Continental Insurance ..
Corn Products Ref
Corn Products Ref pf . . . .

Crucible Steel Co
Crucible Steel Co pf
Cubap-Am- Sugar
"t;uDan-Am- er sugar ....
Cuban-Am- er Sugar pf...
'Cuba Cane Sugar
Cuba Cane Sugar pf
Dcero & Co pf
Dclawars & Hudson ....
Del, Lack & Western...,
Denver & Rio Grando. , .
Denver & Rio Grando pf,
Dome Mines
Electric Storage Battery,
Elk Horn Coal Corp . . . .
Emerson-Brantln- g

Endlcott-Johnso- n

Endlcott-Johnso- n pf ...
Erie
Erie 1st pf
Erie 2d pf
Fairbanks Co
Famous Players-Lnsk- y .
Federal MIn & Smelt pf.
Fisher Body Corp
Fisher Body Corp pf. ...
Fisk Rubber
Freenort Texas
Gaston, Williams & Wig
General Cigar Co
General Electric Co
General Motors Corp ...
General 'Motors Corp pf,
General Motors Corp del
Goodrich, B F
Goodrich. B F, pf
Granby Consol- - M & 8...
Great Northern pf
Grent Northern Ore ctfs,

noolGreene Cananea Copper..
Gulf, Mobile & North.
Gulf States Steel
Hartman Corp
Haskell & Barker Car,,
Illinois Central

2300llnterbor Con Corp
2100'Intcrbor Con Corp pf.

SOOllnt Agrlcul Corp
toollnt Atrrlcul Com nf...

llOOllnt Hnrvester Co new, ,
Int Harvester Co pf new
Int Mer Marine
Int Mcr Marine pf
International Nickel .,
International Pupcr ...
Internat Paper pf stp
International Salt ....
Iowa Central
Jewel Tea

way. It is not tno marnei wun, uroao
I outside buying and enormous everyday

tako the, form of stock nnd noto Bltuntlon Is in Rafer,B t lhc many ways
issues, TfiA tong termiwmo na- - not re- - weak1y margined accounts have been
trn tnul It a nnnilln rltv nitt irn 11,1 Dlw If I. I . . ..... , ,. nnteil Inrcelv ana the Who e margetting there. A large portion of the., Wn ,,,, nv adjustment,
rural Inverting public - --nssged -- til! , Mn? Isialu-l.-- til --W. haw advances
In the hazarfouB occupation of exchtng-- ,

fnr ',,.. tha ,ow ru lpve, of ,he
Ing Liberty nds ror .. II shares. That.,, luntlng movement and some of the

- .. .1

for nnd
promotors

ownership
In

Speculation,

Is genuinely

21

Foundry

have bliown Increapod mreniftn.
It Is still a highly Interesting market
with a firm undertone and great poten-
tial strength. With sealing down of
speculative loans banks hnve been re-

lieved of t,he burden that they were
asked to carry during the long scries of
million share markets when' nil records
for Wa'l Street activity were broken In
the rush by the public to take on stocks.
The pause has came and tbo average
trader lias had time to consider the

191D. 1918. - 1917. '"XV., e.T.Yiaa 152 o.sfl.634 III KHI 1 1AI lU KKI I I HIK. AT I II II

I Open. I Hlrh. I Lew. I Last. I

"37 41 I 36 40 T
69 70 69
92 94 83 m't
4 4 3 4
2 2 2 2
2 2 2 2

38 39 37 39
90 90 90 90

102 102 92 95
44 44 44 44
86 83 85 86
93 93 93 93

110 112 110 111
175 175 17S 176

49 57 ' 49 5C
103 103 103 103
124 134 123 133
116 116 116 116

64 56 64 56
91 91 91 91
11 12 11 11
90 90 90 90
28 32 27 32

113 122 113 122
43 48 42 47
70 70 70 70
93 96 92 95
73 76 73 74
95 95 95 95
83 88 83 87
57 69 56 57
74 77 74; 75
38 41 38 40
95 95 95 95

128 132 127 131
80 84 78 83

102 102 100 101
219 223 218 223
100 100 100 100
110 120 107 117
105 105 105 105

66 60 56 59
24 25 23 23
59 69 69 69
66 68 65 68

5 5 6 6
2 3 2 2

54 54 62 53
75 75 75 75
90 92 90 92
88 '92 88 91
81 81 80 81
11 12 11 11
94 94 94 94

160 164 148 154
73 73 73 73

102 112 101 111
40 42 40 42
51 52 51 62

118 120 118 120
85 83 83 83

111 111 110 110
83 87 S2 87
18 19 18 18
24 25 24 23
20 20 20 20
91 91 91 91
97 97 97 97
12 12 11 11

136 142 136 138
31 33 30 32
12 13 12 127,4
27 28 26 27
33 34 31 33
68 69 67 67
44 46 44 46
81 82 80 82
75 77 75 76

155 157 153 165
100 100 100 100

60 56 50 55
92 97 90 95

109 109 109 109
52 65 52 54
41 42 41 41

240 253 235 248
66 58 58 57

9 10 9 10
13 13 13 13

9 9 9 9
24 25 23 24
41 43 40 41
63 65 62 64
93 96 93 95.

123 123 123 123
75 78 75 78
24 26 24 25
60 61 60 61
71 73 71 72
23 24 22 23
42 44 42 444
43 44 43 44
66 66 66 66

'66 66 66 60
108 108 108 108
44 44 42 44
22 24 22 24
59 62 69 6t
52 52 52 62
60 60 53 58
81 81 81 81
94 93 94 94
18 19 18 19
91 94 91 94
12 12 11 12
74 74 74 74
75 82 76 82

107 107 106 106
139 164 137 164
100 101 100 101
240 249 240 249
250 250 250 250
104 105 104 105

. 31 33 31 33
79 79 78 79

101 101 101 101
. 108 108 106 106

189 190 189 190
10 11 10 10

, 14 16 14 15
, 13 13 12 13

94 96 93 93
. 35 37 35 37

32 32 32 32
103 104 103 103

. 103 103 103 103

. 15 16 15 15
. 24 26 24 25
. 18 18 17 17
. 81 81 79 79
. 95 100 95 99
. 32 32 32 32
. 88 92 86 92
. 100 100 100 100

45 45 43 44
. 47 51 46 50
. 30 31 30 30
. 78 82 78 82
. 162 167 162 167
. 235 239 227 236
. 90 90 90 90
1. 86 86 86 86
. 72 75 71 74
. 102 103 102 102
. 67 67 67 67
. 86 88 86 88
. 41 43 41 42

41 42 4t 42
9 9 9 9

.' 57 59 57 69

. 85 87 85 87

. 67 61 57 60
. 92 94 92 92
. 59 61 68 60
. 6 6 6 6
. 19 19 19 19
. 26 26 25 25
. 82 83 81 83
. 131 132 130 132
. 118 118 118 118
. 66 58 54 57
. 117 117 115 116
. 26 26 25 26
. 55 57 54 56
,. 76 76 76 76
,. 56 56 66 66
. 7 7 7 7
. 25 26 23 23
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1
6
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9

1

1
1

- 1
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2
1
4

3
1

1

7
1
1

2

1

1

'i
1

3

1

10

1
1

2
1
3

1

4

1
3
1
1

1

6

1

22

1

1

1
1
1

1

1
2

'4

2

3

2

5
1

1

1

'
1

4

1

1

2
1
2

strong .and weak points of a speculative
situation without parallel in tha history
of Wall Street trading. It Is well that
that Interval of comparative Inaction
has come, as the Btoclt Exchange ma-
chinery had begun to creak badly from
wear and tear of the long drawn out
campalrm. It rauft remembered that
nothing has occurred v to Impede the
progress of the country nnd that Euro-
pean demand for American merchandise
is ns strong ns was, although tho
declining quotation for sterling exchange
has mado It more difficult for our
foreign customers to do business with us.

War Winces In Pence Time.
The country Is suffering keenly from

war time wags standards. Whole
sections of the United States are reflect-
ing the sort of Industrial disturbance
which comes from ordinary industry

883,639 January 1 to date a.n,n.j. i"."-".- UIWJ If 11 ASjUkW A &AUJL1,hS V VT II
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2
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2

7

3

1

2

1
8

4

1
1

3

2

24

1

3

1
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It

91
44
25

139
105
78

100
43

126
93
39
60
81
45
22
79
38
61
84
46

109
110
205

32
63
24
16
25
38
58
84

106
43

133
24
88
87

112
14
21
45
29
83
70
75
40

4
20

112
76
99
97
01
55
13
10
63
47
55
75
42
40

119
48
58
67
20
26
67
61
43
66

110
28
74
44
22
93

132
72
99

112
27
93
86

101
98
61

103
106
121
90
17
27
37
23
37
93
29
23

218
19
69
77

115
33
72

149
104

10
124
103
125

64
17

29
70
25

115
120

13
25
49
68
60

100
138
74
58

223
175

55
165
196

15
34

113
19
38
74
32
8S

167
110

50 Ti

138
119

73
115
117

97
21
92

115
74
13
38
25
79
14
26
61
92

126
59 71

12',
75
3974
98

I047i
136

87
79

60
31
16

102
34
89
29
62
62
21
47
40

147
104
70
29
28
60
19
60

104
162
21
40

9
4
8

22
46
61

104
29

107
14
45
64

106
5

15
28
91
69
19
44
25
18
14
98
69
84
46
35
43

8
6

46
40
49
65
29
22
99
42
27
39

4
12
56
30
30
38

101
16
45
30
12
59

112
61
68

104
19
74 74

68
96
95
45
71

100
84
85
13
10
22
14
25
63

6
16

168
10
33
46
92
23
69
24
36

8
45$
92
42
32
12

188
27
13
72
99

5
10
42
37
38
75

119
69
37

107
90
50
91

157
7

15
80

9
14
42
16
49
97
96
17
73

109
43
88

112
65
13
67

110
64

7
30
19
63

9
17
52
84
94
40

7
45
23
87
65

120
60
66

L20

3

1

1

2

2

4
8

'l
2

6

12
7
6

3
7
3
7

"e

5
7

10
6

60c

8.70

3

4
7
6
4

3
4
4
5

1

10

6
1

6
10

4
4
9
7

6
10

10

8

600
2000
1600

13400
1195
1100

100
10200
80800

2600
1000
1900
, 200
1200

200
200
600

2900
1600

900
300
200

86900
6100

28600
2500

23700
1200

21900
2300

14600
100

1600
2600
3400
8800

800
300
400

U00
1000
1200

10800
3300

300
19800

700
300

3000
100

7100
5100

33700
100

19500
2000
190C

100
100

1200
1900
1600

128400
9800
3500

300
400

8400
600
200

1600
25000

300
11400

8700
7400
1000
6800
1000
6100
7800

300
6300

40500
800
200;
100
100

13500
400

8.70. 81000

Jewel Tea pt
Jones Bros Tea
Kansas City Southern....

ld Tiro . . .
Kolly-Spr- jr Tiro 8 p o pf
Kelsey Wheel JO
Kclsey Wheel Co pf
Kennecott Copper
Keystono Tire & Rubber
Lackawanna ceel Co . .
Leo Rubber & Tiro
Lehigh Valley
Loose-Wil- es Biscuit ...
Lorillard. P. Tobacco....
Louisville & Nashville.
Mackay Cos
Mahattan Shirt
Maxwell Motor
Maxwell Motor 1st pf...
Maxwell Motor 2d pf....
May Dopt Stores
May Dept Stores pf....,
Mexican Petroleum
Miami Copper
iMIdvalo Steel & Onl....,
Minn & St Louis now....
Missouri, Kan & Tox....
Missouri, Kan & Tex pf.
Missouri Pacific
Missouri Pacific pf
Montana Power
Montana Power pf
National Acme Co
National Biscuit Co....,
Nat Conduit & Cable
Nat Enam & Stnmp
National Lead Co
National Lead Co pf
NatJl R of Mex 2d pf . .
Nevada Con Copper....,
Now Orleans, Tex & Mex
New York Air Braico....
New York Central
Now York Dock
New York Dock: pf
New York, N II & H....
New York. Ont & West..
Norfolk Southern
Norfolk & West ex dlv..
Norfolk & Western pf...
Northern Pacific
Nova Scotia S & C
Ohio Cities Gas
Ohio Fuel Supply
Oklahoma Prod & Ref. .
Ontario Silver Mining...
Owens (Bottle Co.
Pacific; Coast
Paclfla Coast 2d pf
Paciflo Gas & Electric,
Pacific Mall
Pacific Tel & Tel
Pan-Am- er Petrol & T...,
Pennsylvania R R
Penn Seaboard steel....,
Peoples Gas, Chicago,..,
Peoria & Eastern .........
Pcro Marquette
Pero Marquctto prior pf,
Peltlbone (Mulllkcn Co. .
Philadelphia Co
Fierce-Arro- w Motor....
Plerce-Arro- w Motor pf.
Plercj Oil Corp
Pittsburg Coal of Pa...,
Pittsburg & West Va...,
Pond Creek Coal
Pressed Steel Car
Pullman Co
Punta. Alcgro Sugar....
Railway Steel Spring...,
Rallwoy Steel Spring pt
Ray Consol Cop
Reading
Remington Typewriter.
Remington Typew 1st pf
Remington Typew 2d pr
Republic Motor Truck..
Republic Iron & Steel...
Repub Iron & Steel pt..
Royal Dutch Co N Y. . .

100 Royal Dutch N Y T ctfa
600 St Joseph Lead

13500 St Louis & San Fran...
200 St Louis & San Fran pf

1300 St Louis Southwestern.
3200 St Louis Southwest pf..

300 Savago Arms Corp
4100 Saxon Motor

400 Seaboard Air Line pf. ..
200 Sears-Roebu- Co

1000 Shattuck Ariz Cop
198500 Sinclair Oil & Ref

2000 Sioss-Sheffie- ld S & I....
187900 Southern Pacific ex dlv.

18100 Southern Railway

be

be

65
36
18

62
97
36
75
78
30
49
65

75
30
48
74
36
98

27

16
12
18
2S
48
72

36

16
71
78

7
18
35

73
69
67
82
20
15
99
69
86
72
62
60

6

40

3874

43
39
42
15

45
34
54

20
61

17
82

65
89

70

46
86

8974
90

16
29
70
26

67
62
95

3100 Southern Railway pf.... 61
100 Standard Milling Co 129

6100 Stromberg Carb cx rts.. 71
1400 Stromnerg Carb rts 9

133600 Studebaker Corp 10
100 Studobaker Corp pf 100

6300 Stutz Motor
Superior Steel Corp

4800 Tcnn Cop & Chem 13
12000 Texas Co 247
83300 Texas & Pacific 42

Third Avenue IS
14G00 Tobacco Products 93

Tobacco Products pf 102
1600 Tol. L & W ctfs of dep 10

Tol. S L & W pf cfs dep. 23
38300ITranscontlnental OU .... 44

Trnnsue & Wms Steel... 57
100 Twin City R T -- 13
400 Union Bag & I"npor 88

13200 Union Pacific 123
2400 Union Pacific pf 70
2400 United Alloy Steel 50

United Cigar Stores 200
100 United Drug Co 151
600 United Drug Co 1st pf... 52
300 United Drug Co 2d pf.... 155

1900 United Fruit Co
800 United Ry Investment... 10
800 United Invest pf

47700 United Retail Stores 85
40850 United Retail Stores rts.

5000 U S C I Pipe & Fdry 3074
400 U S C I Pipe Sc Fdry pf. 65

U S Express 2674
17900 U S Food Prod Corp 73
38400 U 8 Ir.d Alcohol 123

U S Ind Alcohol pf 104
5200 U S Realty & Imp I 43

75500 U S Rubber 120
500 U 8 Rubber 1st pf 112

3000 U S Smelting, R & M , . . .
429500 U S Steel cx 100

2000 U S Steel pf 115
12900 Utah Copper 83

500 Utah Sec Corp 15
4000 Chem 8174

300 Chem pf.... 11374
Va Iron, Coal & Coko. . . . 69

4000 Wabash 10
4500 Wabash pf A 31

200 Wabash pf B 21
Wells Fnrgo Express.... 59

2800 Western Maryland 12
1000 Western Pacific 21

100 Western Pacific pf 65
7001 Western Union, 86

Westlr.ghouse Air Brake
11700 Westinghouse E & M.. 52

1300IWheellng & Lake Erie.. . 9
8600 Whlto Motor 61

20800 Willys-Overlan- d 3274
800 Willys-overlan- d pf 92

1300 Wilson & Co 87
200Woolworth, F W 125

4800 Worthlngton Pump 66
Worthlngton Pump pf B. 75

Odd Note Odd transactions recorded sennratn
were inaae outniae regular range.

trying to keep up wnge schedules
developed at munition plnnts, shipyards
and during rush work on military en-

campments. Those wero the pay stand-
ards ot days when minutes had a
money value In proportion to emergency
seriousness. Ever since the armistice
was Slgncl profA"lon"l ngitRtorw hnve.
been preaching continuing wnr pay

times, something that
nenBlblo knows cannot done.
The big task before the. country during
the next year or two will be to the
laboring man to recognize the normal
relationship which between
wages and production. There are mil-
lions of laboring men who to re
spect property interests and who may

depended on to oppose radical
measures. But the great thing at the
moment Is to develop a responsible
leadership which counteract

126
104

220
110

108
173

49

106

114

106

110

10

65

49
67

39
110

17
61

106

32

118

106
23
78

100
95

14
18
26

18
203

15

109
40

100

St
100

178

Ry 22

11

500

100

64
dlv

300

200

Tel
200 110

100

In

man

get

tho

104

600

400

900

300

65
88
19

182
105

63
97
37
82
79
82
60
65

221
110
75
31
48
74
36
98

108
188

28
61
18
14
19
29
49
72

106
87

118
17
75
79

106
8

18
36

114
74
63
68
34
20
15

101
69
89
75
63
60
10

7
66
40
49
67
41

114
44
42
42
15
19
62
45
35
55

107
21
66
35
18
84

118
687i
93

107
24
81
70

100
95
46
88

104
92
90
14
20
28
17
30
74
26
18

203
16
59
64

105
26
63

129
72

9
103
100
11
40

262
48
18
96

102
12
23
49
5774
43
SS
27
70
62

200
131

52
155
184

10
23
86
12
32
67
27
78

129
104
40

120
113

65
103
115

86
ir.
82

114
60
10
32
21
53
12

55
87

110
63

9
62
33
94
88

125
72
75

n Sn

60
36
18

125
104

61
97
36
73
77
30
48
65

218
108
75
30
46
72
35
97

108
170

27
48
16
12
17
26
47'
61

106
36

109
1574!
71
78

106

7'
18
34

110
71
68
66
31
20
14
99
69
86
70
61
60

9
6
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40
49
66
38
38

108
42
39
42
15
17
61
40
34
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106
20
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32
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81

118
65
89

106
23
77
69

100
95
46,
85
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14
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203
15
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61

129
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8
102
100
107

39
13

246
41
18
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101
10
23
44
53
43
86

:23
9

60
197
151

52
151
178

10
22
82

30
65

73
20

10474
43

117
112

64
100
114

82
15
79

"3
59
10
30
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58
11
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55
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9
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31
92
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15
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62
129
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8
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39
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18
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197
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52
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10
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11
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43
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114
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3974

1374

2674

2574

tt
16

'2

'

'i
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6
3
2

2
4
3
1

1

1

1

1
1
6
2
1
4

3

2
1

6

1
1

2
1
2
1

'

4
O

1

4

2

3
1

2
10

1

2
1

2

1
4
1

,
1
1
1
1

2

1

3

1
2
1

2
3
1

4

1

8

1
2
2

2

2

8
6

"
1

4
1

3

3
1

4
8

2
1

5
1

6
1

3

1

1

1

1

1
IV

2
1

6

lot aro In

influence or the 'boisterous agitators
whose chief stock In trade Is to excite
class prejudice. The American laborer
is the most Intelligent workman In the
worm ana it is the of the con
servative rorcea which really have his
best Interests at heart to point out the
wHy nmiiq

1074

duty

Got. Smith for nmliret System,
Gov. Smith by letter yestcrdav In

dorsed the national budget committee's
campaign to Recure the adoption by
Congress of a budget system. The Gov-
ernor expressed tho belief that the coun-
try's affairs might .be administered more
economically through such a plan, and
that It would make possible nn elimi-
nation of waste and extravagance In all
appropriation bills that would greatly
help during the period of reconstruction.

Deposit Accounts
of

Banks, Corporations, Firms and Indi-

viduals received on faVorable terms.

BROWN, SHIPLEY & COMPANY
Established 1810

Founders Court. Lothbury Office lor Travelers
LONDON, E. O. 1J3 Pall Mall. LONDON. S. W.

Are You The Man?

Have you selling ability? Are you capable of
earning from $10,000 to $15,000 or even more
annually?

If you have the foregoing qualifications, a long
established, conservative house wants you as their
sales representative. A knowledge of stocks is

desirable, but not essential.

Your inquiry will be held strictly confidential.
Write for appointment to "Stock Exchange," P. O.

box 372, City Hall Station, N. Y.

NO GAIN TO BANKERS

IN EXCHANGE'S DROP

National City Bank Declares
Chargo to Bo Fiction of

Imagination.

Home critics blame bankers because
foreign exchange demoralization has not

been corrected and no sign of an Im-

mediate substantial recovery In franc

and sterling exchange Is In sight The
charge that bankers are making or are
In the way of mnktng a great deal of
money out of the decline has been
made, according to the monthly letter of
the National City Bank of New York is-

sued and which says In part as
follows :

Tho Idea that somebody has bought

and now holds In this market a great
amount of current European bank credits
Is a fiction of the Imagination. If any-

body wants to take advantage of low
exchange a better Investment would .bo

In foreign securities. French, Italian,
Belgian. German and British securities
will pay a very high return whllo car-
ried, besides the profit to bo gained by
the return of exchange rates to normal.
But bankers cannot properly tlo up their
resources In that manner.

"Tho current confusion In the minds
of the public about exchange Is lllus-tral-

by the fact that because the Na-

tional City Bank has branches In a for-
eign country the suggestion Is some
times made that It Is In position to sell
exchange on that country to any ex
tent at normal rates, no matter how
high the market rates may be. If the
balance of trade between the United
States and Argentina runs continuously

:

a

.

. . .

..

in as It for a wouij ep the
long tho bank costs
New York cannot draw

Its branch In Buenos Ayres with
out providing the latter with the means

I

during

to replenish Its reserves. In '.vords
the bank In New York must buy ex
change on Ayies offset what
It sells. Otherwise Its entire capital In
Buenos Ayres will bo to New
York and the Buenos Ayres office will
be out of business.

The Fact.
"The fact about the ex-

changes Is that they arc upon
the trade and payrnents between coun
tries. Unless the latter arc nearly
enough In balance settle
within a short period exchange rates are
bound to reflect the fact by

Indeed they are not only
as a result of

trade, but necessary to hold trado in
balance and to bring It back Into bal-
ance and prevent the banks from being

with extended
credits. If the trnde does not come
into balanco within the ordinary periods
ot (bank credits, should be

by credits. For this
reason a foreign exchange
bank would afford no remedy for

In foreign Unless the
Is prepared to use Its credit

to an unlimited extent It oan exercise
no control over such and
even then the would call for
the exercise of discretion to a degree
which should not .be vested In public

"If the nlterests the bankers In
this matter were opposed to the public
Interest, and were disposed to sac-
rifice the public Interest, their natural
policy would be to keep
quiet about the situation, but they have
pursued the opposite The New
York banks have been sounding a warn
Ing about the exchange situation for
months. Ever since the armistice was
signed this Bulletin has been largely de
voted to nn of the pending
and exchange situation. It
Is difficult to conceive how the bankers
could have done more to arouse pubflo
Interest In the problem. They have
given notice over and over again that!
fha bltuatlon was menacing to the ex-

port trade and tho general business sit-
uation, and that It was beyond their
control,

Front Onset by II !!.
"As to the profttB of doing business

In such a they are such as
arise from a state In
trade, where losses are quite ns com-
mon as profits. Good business men may
be successful under such but
they do not prefer to do business under
such or take any risks that
they can Insure against On

STANDARD
WKKKI.Y

ON
OIL

ISSUES

i
L

I1B
MAILED

ON

H.PFORZHEIMER & CO.

Phones 4S6M-:-S- Broad. 25 Broad St. X. T.

which seems to be current outside ot ths
banking business Is that the banks have

great sums of foreign
credits on the downward movement
from which they will make largo sums
when tho upward movement comes. It
Is evident that up to this time all such
ventures have been losing ones; tha
profits are not to be had until the ex-

changes rise, nnd meantime tho bankers
who have made Buch on
large scale must be having an

tlmo."
Tho extent of the condi-

tion of foreign exchange Is shown by
the following table giving the discount
on other or premium of the
dollar:

Discount
Unit Ex. rate from

Germany
Italy
Helgium
France
England
Switzerland.
Holland
Denmark.
Norway
Sweden
Spain
Argentina
Japan

The

Value. Auk. unit
,:3s: .060H
.1930 .1049
.1130
.1910

4.8663
.1930
,4o:o
2680
26S0
.2(30
.1930
.9848

.1199
12S0

4.2400
.1765
.3712
.2175
.2310
.2440
.1910
.9625

79.01

37.1
35.2'i
12.81

S.Stt
7.'4

18.!".
13.81

9.0 1
1.01
4'

.4385
that gold Imports

might help the situation In exchange h
made. that subject the bank says:
"As yet no results are apparent from
the action of the British
granting to the South Afri-
can gold to sell their current

In the best market. The nat-

ural thing for them to do Is

to send their gold to New York nnd sell

drafts against It In the London market
With sterling nt 14.20, they would real-Iz- o

about 13 cent, more for It than
the coinage value In London, less the
extra cost of transportation, and this

favor of tho latter, did considerably In meeting
time war, the In higher of production under which

continuously
upon

other

Buenos to

transferred

Fundamental
fundamental

dependent

to themselves

considerable
fluctuations.
unavoidable unbalanced

overloaded undesirably

settlements
made Investment

Government
fluc-

tuations exchange.
Government

fluctuations,
operations

authority.
of

they

apparently

course.

explanation
threatening

situation,
of uncertainty

conditions,

conditions,
theory

SUMMAKV
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accumulated

investments
uncom-

fortable
demoralized

exchanges

suggestion

they are laboring.

U'ILL

TO
1NVESTOBS

BEQUEST

par,

.B100Frem.4.!tt

On

Government
permission
producers

production
seemingly

per

"Scarcely anything Is being said about
one of the biggest gold transactions of
history. Just now In progress, which Is

the transfer of $102,000,000 In gold

from the Itelchsbank, the central bank
of Germany, to the Federal Roserve sys-

tem of the United States, In payment for
shipments of food made In recent montns
by the United States Food Administra-
tion. This is equivalent to an Importa-

tion of the above amount of gold. It
has already been received by the Na-

tional Bank of Belgium and the Bank
of the Netherlands, and may be ex-

pected to appear shortly as a credit at
tho Bank ot Tlngland, Just how It will

bo handled thereafter remains to be

seen, but It will be eventually distrib-
uted to tho several reserve banks which

participated In the advances to tha

Food Administration.
'The effect of the receipt of this gold

and of any Importations from South
Africa will be to raise the percentage of

reserve In the Federal lleserve banks.
Presumably, however, the Federal Re-

serve Board Intends to keep as tight a

rein on credits as practicable, and these
additions to the gold stock will have no

Influence on current banking conditions.

LOANS PLENTIFUL IN LONDON.

Treasury 1II1U Mntnre, IMittlnsr

Money on Market.
Special CrtMe Itrtinteh in Tur. S. ''"

London Times Strvtre
Capvrlght, 1919, all rights rtsf rd

LoNnojf. Aug. 31 Maturities of tl-- t

treasury bills Issued at the end t May

prior to the suspension of sales In co-
nnection with tho flotation of tho Victory
Loan were exceptionally large
with the result that loanable funds ere

In plentiful supply. Day to day ad-

vances were' obtainable down to 2 per

cent
The discount rate showed little chanP

apart from a slight hardening of
rate for three months bills, which ar
now a December maturity theso helrr
quoted at 3 per cent Four montn'
bills, now a January maturity er

I quoted at 3si per cent

27.

45.9'.:

The market for foreign
quieter and there wero no exception!
fluctuations. New York closeo slightly
lower, at 4.20, FrenHi current)
showed a little Improvement Helrla"
francs nlso Improved In aoe bui

Italian lire depreciated slightly reset"
were a shade cheaper Swiss exchar
nl.A In 1 jnAnn'm favnf SCaflal

navlnn rates, however, relapsed allghW
owing to the fall In silver

Owing to tho holiday In New Yort rtj
silver market was quiet. The PCJ
bars remained at 68d. for caeh n4
5Cd, for future delivery.


